The existence of Law No. 40/2007 concerning Limited Liability Company (or UU PT) in Indonesia can be an external motivation of the companies to ensure the conduct of corporate social responsibility (CSR) activities. In addition, the internal factor of the company can both drive and inhibit the conduct of CSR activities, such as the corporate life cycle. This study aims to determine the effect of the corporate life cycle, board of commissioners, and board of directors toward the disclosure of corporate social responsibility activities in manufacturing company listed in Indonesian Stock Exchange. The corporate life cycle is categorized into five stages, including introduction, growth, maturity, decline, and shake-out. To accommodate the possibility of non-linear corporate life cycle stage, the study employed multiple linear regressions and ANOVA analysis. The results showed that corporate life cycle and board of commissioners have a significant effect on the disclosure of corporate social responsibility; while the board of directors has no effect on the disclosure of corporate social responsibility. The control variables used in this research include profitability, firm size, slack, research and development, market-to-book ratio, and firm age.
Introduction
The president of Indonesia has issued Presidential Regulation No.59/2017 concerning the implementation and achievement of Sustainable Development Goals (SDGs). The regulation reflects Indonesia's commitment to supporting the achievement of SDGs in 2030. In order to do so, this country requires participation from various parties, including business entities. In the form of institutions or organizations, business entities can contribute to the achievement of SDGs through Corporate Social Responsibility (CSR) activities.
Based on the presidential regulation, one of the objectives of SDG in 2030 is to guarantee sustainable production and consumption patterns. One of the ways to achieve this goal is by encouraging companies to adopt sustainable practices and integrate sustainability of information in their reporting cycles.
As concrete steps towards creating sustainable development in 2030, Indonesia has established a 2015-2019 National Medium-Term Development Plan, targeting to increase the number of companies which implement the environmental management system in order to achieve SDG, such as through SNI ISO 14001 certification. Such a step is enclosed in the appendix of the regulation.
Currently, a company does not merely depend on bottom-line profitability, but also triple bottom line profitability which includes financial, environmental, and social aspects (Restuti & Nathaniel, 2012) . In recent years, the main objective of a business organization has shifted from its initial focus on profit maximization to welfare improvement of the shareholders, as well as on protecting the interests of stakeholders, including environment and society (Rezaee et al., 2016) .
A company's (particularly a large one) attention and orientation to carry out its operation does not merely focus on financial profits. Supriyono & Vita (2011) revealed that numerous corporations are now competing to offer the best business services and improve their social responsibility to attract customer interests and improve their own long-term resources efficiency. Therefore, corporate social responsibility becomes irreplaceable in running a corporation so that the company allocates the budget.
CSR activities can benefit a company by attracting more consumers and investors. Corporate involvement in CSR activities can also attract socially conscious consumers and financial resources from socially responsible investors (Hillman & Keim, 2001) .
The activities can also contribute positively to the company's performance as a liaison by improving company's reputation and competitive advantage, while increasing customer satisfaction at the same time (Saeidi et al., 2015) .
In Indonesia, the government has issued Law No. 40/2007 concerning Limited Liability Company (or UU PT). According to Article 1 No. 3 of the Law, social and environmental responsibility reflects the company's commitment to participate in sustainable economic development in order to improve the quality of life and environment, as well as to benefit various parties, including the company, local community, and the general public. It is also stated that companies whose business activities centered on natural resources are required to carry out their social and environmental responsibilities. In addition, there are some appropriate sanctions if the company fails to conduct CSR activities.
The existence of such regulations concerning CSR in Indonesia can motivate the external circumstances of the companies to ensure the conduct of CSR activities which lead to sustainable development. In addition, the internal factor of the company can both drive and inhibit the conduct of CSR activities.
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panies at different phases of CLC have their own resources which shape different CSR behaviors (Padgett & Galan, 2010) .
A company at its early phase (introduction) undertakes CSR to differentiate the company from its competitors (Erhemjamts, Li, & Venkateswaran, 2013; Udayasankar, 2008) . On the contrary, Withisuphakorn & Jiraporn (2016) showed that the company at its mature phase significantly invests in CSR activities. Hence, better financial performance will lead to more CSR activities, because companies at a mature phase are assumed to possess stronger financial resources. It can be said that there is a positive relationship between companies in a mature phase and CSR activities.
This study does not necessarily measure the age of the company as a proxy for a company's CLC. Instead, it categorizes CLC into 5 phases, namely introduction, growth, maturity, decline, and shakeout. These categories were divided based on cash flow which can capture a company's profit, growth, and risk profile (Dickinson, 2011) . This measurement is considered suitable, because it covers various areas, including production habit, learning experiences, investment, market share, and patterns of a company's entry and exit (Hasan & Habib, 2017; Faff et al., 2016; Hasan et al., 2015; Koh et al., 2015) .
Recent studies show that CLC is related to company performance and decisions, such as corporate cash holding, net investment in plants, property, and equipment, debt and equity issues, acquisition and diversification decisions, corporate financial disclosures, and tax planning (Arikan & Stulz, 2016; Faff et al., 2016) . Based on that literature, it can be concluded that CLC can be a determining factor for a company to make any decision. CSR activities are also the results of a company's accounting and financial decisions. Therefore, this study proposes the hypothesis that CLC affects the company's social responsibility.
CSR as a study topic in Indonesia is mostly associated with corporate governance, financial per-formance, earning quality, earning management, and ownership. The authors employed CLC as the main variable because it is still rarely used in Indonesia to examine CSR. In addition, understanding the relationship between CSR and CLC is necessary, because it provides an early warning about a company's timing to reduce its participation in CSR activities. Moreover, this study also aims to understand different levels of CSR involvement at each phase of CLC.
Social responsibility is oriented toward corporate stakeholders. It is in line with the main principles of good corporate governance, which includes responsibility. Good corporate governance will generate a good image, as well as increase the level of investor confidence in the company. Lau, Lu, & Liang (2016) revealed that corporate governance needs to be considered in determining the disclosure of CSR because the reporting of CSR activities is influenced by motives, values, and choices. It includes the compositions within the company board which involves an organizational decision-making process. Sembiring (2005) and Wakidi & Siregar (2011) found that there was a positive influence between corporate governance and corporate social responsibility. However, research conducted by Badjuri (2011) found that there was no influence of corporate governance on corporate social responsibilities.
Most studies used the board of commissioners as a proxy of corporate governance. However, Indonesia is a country that adopts a dual-tier system. Hence, this study uses the number of commissioners and directors as a proxy for corporate governance.
Understanding the internal characteristics of a company which can be either a supporting or inhibiting factor toward the sustainability of a company's CSR activities is highly essential. Therefore, this study employs corporate life cycle, the size of the board of commissioners, and the size of the board of directors, as well as variables like firm size, Volume 23, Issue 3, July 2019: 385-402 | 388 | profitability, slack, market-to-book ratio, research and development, and firm size age as control variables to determine the reasons why publicly listed companies involved in CSR activities in Indonesia. This study uses annual report data of the companies in the manufacturing sector, as listed in Indonesia Stock Exchange data between 2014 and 2016. This research focuses on the manufacturing industry in which the companies produce physical products. This type of company mostly interacts with the general public and the community so that their product safety and security issues shall be considered. In addition, for manufacturing companies, there will be some possibilities of incurring pollution, waste, and environmental degradation during their production process (Mutia, Zuraida, & Andriani, 2011) .
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Hypotheses Development
Corporate Life Cycle (CLC) is a determinant of organizational excellence (organizational competitiveness) so that it impacts a company's management and business strategy (Habib & Hasan, 2019) . The dynamic resource-based view suggests that resources-based and capabilities which form the basis of competitive advantages and losses arise during a certain time period and change over time. Therefore, the company's resources and capabilities play important roles in explaining its growth, performance, and ability to spend its own cash in order to achieve its goals (Campbell, 2007) . According to this view, the basis of a mature company's resources and capabilities are very large, diverse, and rich. Jovanovic (1982) revealed that for a company in its introduction phase of CLC has no consumer base and possesses a lower level of knowledge related to potential revenue, costs, and industry dynamics. While companies in their growth phase experience some increases in product sale and subject to active market competition. Hay & Ginter (1979) , as cited in Hasan & Habib (2017) , revealed that companies in the growth phase tend to invest more in product modification and improvement, rather than differentiating their products. Moreover, at the shake-out and decline phases, companies have limited resources. At these phases, companies are more focused on survival strategies in their respective industries. It might be caused by their weak financial performance so that there is a higher possibility to endanger their own shareholders if they invest in CSR activities (Campbell, 2007) . Therefore, limited ability and limited resources shall limit companies within those late phases to use their funds for CSR activities and it indirectly reduces their involvement in CSR activities.
However, given the reputation and strategic value of CSR activities, there are some arguments suggesting that companies at their earliest phases tend to invest in CSR activities. During their first phases, companies need larger support from stakeholders because of their needs for external resources. Involvement in CSR activities can be beneficial in collecting support from company stakeholders. Even though the costs of running a CSR activity can be too costly, the benefits derived from it can be greater to the companies at their initial stages, compared to companies at the other stages. Udayasankar (2008) revealed that companies with less public visibility can use CSR as a tool to obtain external resources because they need it more than companies at the mature stage.
Nonetheless, some existing studies show that the availability of resources dominates a company's CSR investment decision (Campbell, 2007) . Investing in CSR tends to be costly and some of them are often irreversible. On the other hand, companies in mature phase have a steadier customer base and can focus more on product differentiation strategies (Hay & Ginter, 1979) . As a response toward a threat from competitors, companies at the mature phase can exploit advanced strategies to create a unique reputation so that it cannot be easily copied (McWilliam & Siegel, 2001) and one way to achieve this is to invest in CSR activities (Fombrun & Shanley, 1990) . Brammer & Millington (2008) stated Corporate life cycle, corporate governance structure, and corporate social responsibility disclosure Permata Ayu Widyasari, Christian Sutanto, Maria Eugenia Hastuti | 389 | that companies in a mature phase, due to their abundant resources base and economies of scale, have the capacity to invest substantially to CSR in order to differentiate their companies from others, to increase their capital, to enhance company's reputation, and to produce long-term benefits. Specialization in CSR activities by rearranging and reallocating resources can be achieved by companies with a larger scale of operations. Such specialization enables companies in mature phase to actively participate in CSR activities. Based on this perspective, this research proposes a hypothesis that:
life cycle affects the company's involvement in CSR activities
Corporate governance indicates the relationship between corporate management, boards, shareholders, and stakeholders. It also signifies a structure explaining company objective and how to achieve them, as well as supervising company performance. It is formulated to ensure the balance between rights and duties in order to create stable value in a long-term for the shareholders (IFC, 2018).
Based on the Regulation of Financial Service Authority No.21/POJK.04/2015 concerning the guidelines for publicly listed companies, the companies are required to implement the regulation to encourage the application of governance practices in accordance with some exemplary international practices.
Circular Letter of Financial Services Authority No.32/SEOJK.4/2015 concerning the guidelines for publicly listed companies lists five aspects of corporate governance. These aspects encompass the relationship between company and shareholders in guaranteeing shareholders rights, the role, and function of the board of commissioners, the role and functions of the board of directors, the participation of stakeholders, and information disclosure.
In making a decision, companies have a moral responsibility which includes sensitivity in the decision-making process. As companies are inanimate objects and have no conscience, the boards act as its spirit. They reflect the company characters in carrying out operational activities. The implications of company decisions which have some social impacts are usually packaged in a CSR mechanism (Lukviarman, 2016) .
Using a sample of Spanish companies, Fuente, García-Sanchez, & Lozano (2017) analyzed that one of the board's characteristics which can influence a company's decision is its size. Indonesia adheres to a dual-tier system, so this study interprets the size of the Boards using two proxies, namely the size of the board of commissioners and the board of directors. Both boards have different tasks, yet both have their respective interests in the implementation of company activities and their reports, including the company's social responsibility. Frias-Aceituno, Rodriguez-Ariza, & Garcia-Sanchez (2012) found that board size has a positive relationship with integrated CSR, investment, and transparency activities.
Regulation of the Financial Services Authority No. 33/POJK.04/2014 concerning Directors and Board of Commissioners of the Publicly Listed Companies and Indonesia Corporate Governance Manual issued by IFC (2018) defined the meaning of board of commissioners. It is defined as an organ within a company whose task is to provide some guidance and advice on how to implement company strategies to the directors, as well as to oversee company performance.
While the Regulation of Financial Service Authority No.33/POJK.04/2014 concerning Directors and Board of Commissioners of the Publicly Listed Companies described that the board of directors refers to an organ within a company which is authorized and fully responsible for the overall management of the company, day-to-day management, and represent the company, both within and outside the court in accordance with the provisions of the articles of association. Based on Indonesia Corporate Governance Manual issued by IFC (2018), the board of directors is responsible for the day-to-day Jurnal Keuangan dan Perbankan Volume 23, Issue 3, July 2019: 385-402 | 390 | operation of the company, including implementing strategy, managing human resources, devising marketing and sales plans, and managing assets.
The board of commissioners is one of the most important elements in implementing corporate governance mechanism. The board's main task is to supervise a company's operational activities which are conducted by the board of directors, in accordance with the Law No.3/2017. Moreover, the board can provide some advice to the directors about company performance. Akhtaruddin et al. (2009) revealed that the bigger the board size is, the more their collective experience and competence should be; so that the management can reveal a wider range of information. Zahra & Pearce (1989) further stated that in order to conduct good management and monitoring strategy, they recommended a larger size of the board of commissioner. It is considered as a beneficial strategy for the company in order to implement and conduct CSR activities. Said, Zainuddin, & Haron (2009) disclosed that a larger board of commissioner should have been more capable of directing the management to improve their CSR activities. In Indonesia, based on a study by Sembiring (2005) and Wakidi & Siregar (2011) , it is concluded that the size of the board of commissioner influences CSR activities positively. Therefore, this study formulates the following hypothesis: H 2 : the size of the board of commissioner positively affects CSR activities
The board of directors is responsible for running the company and meet the interests of the stakeholders. It certainly should have some strategies to develop its operations. Kiel and Nicholson (2003) posited that the larger size of the board of commissioner should have more experience, expertise, awareness, and information which shall be beneficial when the company faces any problems in developing its operational strategy. Fomburn & Shanley (1990) stated that operation strategy can differentiate between a company and its competitors to create unique reputation which cannot easily be imitated by other companies, including in terms of CSR activities. Ali & Atan (2013) stated that the larger the size of the board of directors, the larger the company capability to carry out CSR activities; so that they can enhance the company image and uphold the interests of the stakeholders. Therefore, this study formulates the following hypothesis: 
Method, Data, and Analysis
The research object encompassed all business entities operating in the manufacturing sector and listed on the Indonesia Stock Exchange (IDX) between 2014 and 2016. Those business entities reported their CSR activities in the annual report.
The total number of business entities in the manufacturing sector which were listed in IDX between 2014 and 2016 was 435 entities. In order to filter the sample from the total population, some selections were made in accordance with some criteria. 
Dependent variable
The dependent variable in this research was corporate social responsibility (CSR). This study adopted items from Hackston & Milne (1996) and Sembiring (2005) who categorized CSR disclosure into several categories, namely environment, energy, employees' health and safety, employees, products, community involvement, and general items. In total, there were 78 items of CSR disclosure with these categories: environment (13 items), energy (7 items), employees' health and safety, employees (8 items), employee (29 items), product (10 items), community involvement (9 items), and general (2 items).
In order to calculate CSR, basically those CSR disclosure items in the research instrument were treated as dummy variables: their given values were 1 if the activities were disclosed, and 0 if they were not disclosed. Furthermore, based on the calculation results from the companies' annual reports, a CSRD Index (CSRDI) was also calculated using the following formula (Haniffa & Cooke, 2005) : tional cash flow was more than 0 (> 0); investment cash flow was less than 0 (< 0); financial cash flow is more than 0 (> 0); (3) Mature. If the operational cash flow was more than 0 (> 0); investment cash flow was less than 0 (< 0); financial cash flow was less than 0 (< 0); (4) Decline. If the operational cash flow was less than 0 (< 0); investment cash flow was more than 0 (> 0); financial cash flow could be either less/ more than and equal to 0 (< or >0); (5) Shake-out. The remaining age of the company was classified in the shake-out phase.
Board of commissaries
Board of commissaries is one of the independent variables in this study. In order to measure its size, we used the number of board members in a company (Said, Zainudin, & Haron, 2009) . It was assumed that the larger the board size was, the more their collective experiences and competences would be; hence, the disclosed information by the company management shall be wider in range. Moreover, the large size of the board of commissaries depicted an effective corporate governance mechanism so that the company was expected to be more concerned about its surroundings. This variable was denoted as DK, signifying the number of board members within a company.
Board of directors
Board of directors is one of the independent variables in this study. The size of the board could be measured by the number of directors in a company. It reflected the corporate governance mechanism because decision-making would also consider the suggestions from the directors in the company. The larger the size of the board of directors, the larger the ability of the company to conduct CSR activities (Ali & Atan, 2013) . This variable is denoted as DD, signifying the number of directors in the company.
= ∑
(1) Where: CSRDIj = Corporate Social Responsibility Disclosure Index for j company; nj = items number for j company; Xij = dummy variable. The value was 1 if item i was disclosed and 0 if item i was not disclosed.
Independent variables
Corporate life cycle (CLC)
This study employed a corporate life cycle from Dickinson (2011) as the proxy to examine the dynamics of CLC. Using the identification of CLC from Dickinson (2011) , CLC was categorized based on their cash flow pattern: (1) Introduction. If the operational cash flow was less than 0 (< 0); investment cash flow was less than 0 (< 0); financial cash flow is more than 0 (> 0); (2) Growth. If the opera-Jurnal Keuangan dan Perbankan Volume 23, Issue 3, July 2019: 385-402 | 392 |
Control variables
Firm size (SIZE)
Control variable for firm size in this study was measured by the natural log of the total asset for each company. The measurement was employed because the total assets from the sample company were varied. The larger of a company's total assets, it was expected to positively related to corporate social responsibility (Hasan & Habib, 2017) . This variable was formulated as:
Firm Size (SIZE) = Ln (total assets)
(2)
Profitability (PM)
Control variable to profitability in this study was measured through operating income and divided with a total asset. The larger ratio of profitability, it was expected to positively relate to corporate social responsibility (Hasan & Habib, 2017) . This variable was formulated as: Profitability (PM) = (operating income)/(total asset) (3)
Slack (SLACK)
This variable control (SLACK) was measured by adding up cash and short-term investment, then divided them with the total asset. Slack signified the availability of resources or lack thereof. The larger size of slack, the more capability a company was expected to have to conduct corporate social responsibility activities (Hasan & Habib, 2017) . This variable was formulated as:
Slack (SLACK) = (cash+short term investment)/ (total asset)
(4)
Market-to-Book Ratio (MTB)
Control variable for the market-to-book ratio in this study was measured by the market value of equity divided by the book value of equity. Market-to-book ratio was one of the financial ratios to measure the projected company growth in the future. Company growth referred to company capability to invest in the future. It was expected that a larger market-to-book ratio has a positive relationship with corporate social responsibility (Hasan dan Habib, 2017) . This variable was formulated as follows:
Market to book ratio (MTB) = (market value of equity)/(book value of equity)
(5)
Research and development (Rnd)
Control variable for research and development in this study was measured by research and development expenses and divided by the total asset. If one company did no spend any expenses for research and development, then it would be denoted as 0. It was expected that research and development could have an important implication on corporate social responsibility activity (Hasan & Habib, 2017) . This variable was formulated as follows:
Research and development (Rnd) = (research and development expense)/(total asset) (6)
Firm age (AGE)
Control variable of firm age in this research was measured by the natural log of 1 + company age since it was first listed in Indonesia Stock Exchange (IDX). The company age since it was listed in IDX signified that the research year was subtracted with the first year of the company listing in IDX. The longer the company has been listed, it was expected to be capable of responding more strategically toward the opportunity and limitation of corporate social responsibility (Hasan & Habib, 2017) . This variable was formulated as follows:
Firm Age (AGE) = Ln (1+ age since it was first listed in IDX)
Corporate life cycle, corporate governance structure, and corporate social responsibility disclosure 
Data analysis
Prior to conducting the regression test, the data must pass some classical assumption tests, namely the normality test, heteroscedasticity test, autocorrelation test, and multicollinearity test. Furthermore, this study also added Analysis of Variance (ANOVA) test. It further classified CLC into 5 phases, namely introduction, growth, mature, decline, and shake-out. However, CLC was not a linear phase. A company's life cycle could both progress and regress along the phase (Dickinson, 2011) . Therefore, we needed an additional test tool in ANOVA. ANOVA could examine the relationship between categorical independent variables and dependent variable (Ghazali, 2016) . To test the assumption in ANOVA, we employed Levene test (Test of Homogeneity Variance).
Empirical equation model
This study employed multiple linear regression with two models. The first model was measured without control variables and the second model was measured using control variables. In addition, the authors added the ANOVA test to analyze the data for Hypothesis 1. The test was conducted to test the robustness of regression results.
The equation of multiple linear regression in this study was formulated as follows:
Where: CSRDI = corporate social responsibility index; SIZE = firm size; PM = profitability; SLACK= slack; MTB = market-to-book ratio; R&D = research and development; AGE = firm age
Results
The author needs to report the results in sufficient detail so that the reader can see which statistical analysis was conducted and why, and later to justify their conclusions.
The data analysis of descriptive statistics from corporate social responsibility disclosure index (CSRDI), corporate life cycle CLC), firm size (SIZE), profitability (PM), slack (SLACK), market-to-book ratio (MTB), research and development (Rnd), firm age (AGE), the size of the board of commissaries (DK), the size of the board of directors (DD) are displayed in Table 2 .
Based on the analysis results of the descriptive statistics above, we can see that the highest CSRDI value was 0.577. This value was recorded by PT. Astra International Tbk (ASII); while the lowest value of CSRDI was recorded by Malido Feedmill Tbk (MAIN) at 0.038. As a variable, CSRDI in manu- For corporate life cycle (CLC), the minimum value was 1, indicating that there were business entities still in their introduction phase. While the highest value was 5, indicating that there were also business entities in their shake-out phase. Introduction phase had 29 business entities as the samples; growth had 96 samples; mature had 160 samples; decline had 4 samples, and shake-out had 23 business entities as the samples.
The size of the board of commissioners (DK), as proxied by the number of board members in the company, recorded the highest value at 12, indicating that the largest board of commissioners have 12 members. This value was recorded by PT. Astra International Tbk (ASII). While the lowest value was 2 and recorded by several companies, namely PT. Chitose Internasional Tbk (CINT), PT. Ekadharma Internasional Tbk (EKAD), PT. Lotte Chemical Titan Tbk (FPNI), PT. Kertas Basuki Rachmat Indone- The size of the board of directors (DD), as proxied by the number of board members, recorded its highest value at 16, indicating that the board has 16 members. This value was recorded by PT. Mandom Indonesia Tbk (TCID). While the lowest value was 2 and recorded by several companies. The average value of board members size in the manufacturing sector was 5. It indicates that the research objects have obeyed POJK No.33 /pojk.04/2014 concerning the directors and commissaries of the publicly listed company which stated that the board of directors should have at least 2 members.
Classic assumption test
Normality test results showed that the value of asymp.sig. (2-tailed) was larger than 0.05, which was at 0.051 and indicated that the data were normally distributed. Heteroscedasticity test results with Glejser Test also showed that the data were free from heteroscedasticity because the significant values of all independent variables were greater than 0.05. Moreover, the multicollinearity test also demonstrated that the data were free from multicollinearity because the VIF value was less than 10 and the tolerance value was more than 0.1. In addition, the autocorrelation test with Durbin-Watson (DW) also resulted in no autocorrelation (D = 1.944).
Based on the results of multiple linear regression tests, this formula was obtained: 
The discussion of multiple linear regression results below refers to Table 3 . Model 1 refers to regression model without control variables and Model 2 signifies a regression model with control variables. Hypothesis 1 test results can be seen from the significance level of Dintro, Dgrowth, Ddecline, dan Dshake-out. This regression model employed corporate life cycle as dummy variable (n-1) so that there were a total of 4 dummy variables of corporate life cycle. We can also conclude that compared to mature phase, the other phases of CLC recorded lower levels of CSR activities. Dintro, Ddecline, and Dshake-out particularly recorded lower CSR activities than mature phase with significance level below 5%. It can be concluded that CLC at the mature phase has a significant influence on CSR activities; hence, H 1 is supported. In order to ensure robustness, ANOVA test was also conducted to support non-linear CLC.
For Hypothesis 2, we can examine the significance of DK coefficient (the size of the board of commissaries). In Model 1 and Model 2, we can see that DK recorded significant and positive coefficient; hence, H 2 is supported. It exhibits that the size of the board commissaries significantly and positively influences CSR activities.
Finally, the result of H 2 testing can be examined from the significance level of DD coefficient (the size of the board of directors). Based on the results of t-test for multiple linear regression, the size of the board of directors did not significantly influence CSR activities. Volume 23, Issue 3, July 2019: 385-402 | 396 |
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Additional analysis -ANOVA (corporate life cycle)
This subsection explains the results of the ANOVA test which was conducted for further analysis for Hypothesis 1. In order to conduct ANOVA test, there were some initial tests to be fulfilled, namely the Levene test. We have previously explained the Levene Test above and we also aimed to obtain similar variance as the results. Table  4 describes the results of between-subject effects test.
Corporate life cycle (CLC) variable was significant at 0.05; hence, it is concluded that it has a positive influence on CSR activities. The adjusted R-square was recorded at 0.064, indicating that CSRDI variable can be explained by corporate life cycle variable at 6.4%.
Meanwhile, Analysis of Variance (ANOVA) is a method to test the relationship between 1 dependent variable with 1 or more independent variables. It is employed to determine the main effects and the interaction effect of the categorical independent variable on the metrics of the dependent variable. The main effect itself refers to the direct effect of the independent variable on the dependent variable; while the interaction effect signifies the joint influence of two or more independent variables on the dependent variables (Ghozali, 2016) .
In this study, ANOVA was employed to examine the relationship between CSR activities with corporate life cycle which was divided into 5 phases (1=introduction; 2=growth; 3=mature; 4=decline; 5=shake-out). The ANOVA test results are displayed in Table 5 . (3) are more involved in CSR activities compared to companies in the other phases. It can be seen from mean differences which were higher for mature phase. Mean difference between introduction (1) and mature (3) phases was 0.06435 or 6.4%, indicating that the significance of the mature phase is larger than the introduction at the significance level of 0.028. Moreover, the mean difference between growth (2) and mature (3) was 0.02812 or 2.8 percent, indicating that the significance of mature phase is larger than growth phase. The mean difference between decline (4) and mature (3) were 0.12668 or 12.67 percent, indicating that the significance of mature phase is larger than the decline phase. Finally, the mean difference between shake-out (5) and mature (3) was 0.07652 or 7.65 percent, indicating that the mature phase has larger significance than shake-out phase at the significance level of 0.014.
The results from the table above showed that companies at the mature phase are more involved in CSR activities than the other phases. Related to the significant influence of CLC phases on CSR activities, we can see from the table of ANOVA test results that companies at mature phase significantly conduct more CSR activities compared to the introduction and shake-out phases with significance level below 0.05. This result is in line with Hypothesis 1 which stated that CLC significantly influences CSR Volume 23, Issue 3, July 2019: 385-402 | 398 | activities, particularly for the companies in the mature stages which conduct more CSR activities than companies in the other 4 phases.
Additional analysis -board of directors
This study conducted an additional test for the relationship between the board of directors and CSR Sub-Indexes (environment, health, employee, and products). The result showed that there is no influence between the board of directors and CSR disclosure. The overall results are displayed in the Table 6 .
Discussion
The results of this study were supported by a previous study of Hasan & Habib (2017) which stated that a company's life cycle in its mature phase has a positive relationship with its involvement in CSR. CLC variable in this study was also recorded as robust. The authors then conducted further analysis using ANOVA and obtained similar results that companies in mature phase have more involvement in CSR activities compared to companies in other phases (introduction, growth, decline, and shakeout). Such companies usually have positive operating cash flow, negative investing cash flow, and negative financing cash flow. Brammer & Millington (2008) stated that mature companies are more involved in CSR activities because they have abundant resource base and economies of scale. They also have a large capacity to invest some company substances to CSR activities in an effort to differentiate their companies from other companies, increase their own capitals, enhance company reputation, and generate long-term profits. McWilliam & Siegel (2001) also mentioned that companies in the mature phase can employ some strategies to create a unique reputation so they cannot be easily copied. Hay & Ginter (1979) , as cited in Hasan & Habib (2017) , mentioned that such companies also have certain customer base and can focus on product differentiation strategies to create their unique reputation.
The results of Hypothesis 2 test showed that the size of the board of commissioners had a significant, positive effect on CSR activities. The results of this study are consistent with previous research conducted by Sembiring (2005) and Said, Zainuddin, & Haron (2009) . The board of commissioner also recorded robust results with two models. The greater the composition of the board, the more capable they will be to direct management in increasing company CSR disclosure. The larger the size of the board, the greater their collective experience and competences will be; so that the information they convey shall be wider (Akhtaruddin et al., 2009 ). Zahra & Pearce (1989) suggested that for the implementation of good governance and monitoring strategy, the larger size of the board can be a beneficial strategy for companies to implement and realize CSR activities.
Based on the results of Hypothesis 3 testing, there is no significant relationship between the number of directors and CSR disclosure in a company. It might be because the directors are more focused on internal tasks and daily operations, namely implementing strategies, managing human resources, devising marketing and sales plans, and managing assets. They are less focused on external tasks like CSR decisions. Meanwhile, the test results for the board of commissioners showed a significant result on their influence of CSR disclosure. It indicates that the board of the commissioner still performs their role in advising directors in CSR activities well.
Furthermore, the market-to-book ratio has a significant, positive relationship on CSR activities. It is in line with research conducted by Hasan & Habib (2017) . The ratio itself refers to one of the financial ratios employed to measure the projected growth of the company in the future, which indirectly affects the company size, as well. As the company size grows bigger than before, it will get more attention from the public for its activities involving its surroundings.
Corporate life cycle, corporate governance structure, and corporate social responsibility disclosure Permata Ayu Widyasari, Christian Sutanto, Maria Eugenia Hastuti | 399 | Slack also has a significant and positive relationship with CSR activities. It is in line with research conducted by Hasan & Habib (2017) . It indicates that resource availability can influence the company in the decision to carry out CSR activities. The more available resources they have, the more involved they are in CSR activities.
Meanwhile, firm size has a positive and significant effect on CSR activities. It is in line with research conducted by Hasan & Habib (2017) which also found similar results. Wang, Song, & Yao (2013) further stated that large companies tend to get more attention from the general public. It makes a large company gets more pressure from the public to show their social responsibilities.
Finally, firm age has a negative, yet the significant relationship with CSR activities. It is not in line with previous research conducted by Hasan & Habib (2017) . It is allegedly because of the existing legislative regulation in Indonesia, namely Company Performance Appraisal Program (PROPER) and Indonesia Sustainability Award (SRA). The programs are formulated by the Indonesian government in collaboration with the community and have been responded by previously listed and newly listed companies. Company of all ages responds to the programs by increasing their social and environmental activities, which were then revealed through several communication media, including company annual report.
Conclusion, Limitations, and Suggestions Conclusion
This study examined that corporate life cycle (CLC) variable positively influenced corporate social responsibility (CSR) activities. It was concluded that a company in its mature phase is more involved in CSR activities, compared to a company in the other phases of the cycle (introduction, growth, decline, and shake-out). It was because, at its mature phase, a company has more abundant resource base and economies of scale, compared to the other phases. Moreover, the board of the commissionaire variable also positively influence CSR activities. It indicates that the larger the size of the board, the easier it is for them to monitor the board of directors whose task is to conduct CSR activities. This variable also recorded a robust result, as indicated by similar results in two models. While board of director variable was found to have no influence on CSR activities. It might be because the board tends to be more focused on its day-to-day operational tasks.
Limitation and suggestions
Due to some limitations of this study, we offer some suggestions for future research. This study employed the CSR Index adopted from Hackston & Milne (1996) and Sembiring (2005) ; hence, the future study shall follow new development in CSR disclosure by following a more contemporary CSR Index. Besides, the item scale in this study can be improved by using another scoring system besides 0 and 1 for each item. Future studies can employ the scales from Prado-Lorenzo, Gallego-Alvarez, & Garcia-Sanchez (2009) who categorized scoring into 1 to 3 scale based on quantitative, qualitative, and monetary information.
Second, future researchers can employ a more accurate method of measuring CSR by minimizing subjectivisms and judgment. It can be done by involving an independent party to conduct the scoring, instead of doing it personally.
Third, future studies can use other measurement scales besides the size of the board of commissioners and board of directors to examine the direct influence of corporate governance on CSR. The other measurement scale can include the number of commissioners having accountancy education, and/or the number of boards' meetings discussing CSR activities.
Fourth, future studies can use a more suitable sample by distinguishing between the high profile and low-profile industry, based on Hackston & Milne's (1996) classification.
